Solving influenza: A new narrative with ten times more 
revenue potential for Cidara Therapeutics 


This analysis of Cidara Therapeutics is my personal opinion, was made without any involvement of 
Cidara Therapeutics, is based on publicly available information, and should not be construed as, and 
does not constitute legal, medical or financial advise. As a shareholder I will advocate for a new 
narrative. On 30+ pages I will provide evidence for ten times more revenue potential and highlight 
the significant public health implications. And I will highlight the implications of solving influenza 
that extend beyond public health. 
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Summary 


Cidara Therapeutics (CDTX) is presented as a small but promising biotechnology company with the 
potential to "capture a meaningful portion of the approximately 9 billion dollar global influenza 
market", a "multi-billion dollar potential". But the true potential goes far beyond the current 
narrative and what is understood by analysts. The current narrative is maintained by a science 
communication PR agency for Cidara Therapeutics and increasingly fails to represent the rapidly 
evolving public health opportunities that Cidara Therapeutics is beginning to prepare for. 


There is a vast amount of relevant information about influenza and public health policies, there are 
many recent company publications, and some rather obscure bits of information. All this 
information combined and put into context leads to the conclusion that the potential revenue of 
Cidara Therapeutics might significantly exceed the entire 9 billion USD influenza market. 


My understanding of the current narrative is that CD388, a universal medical countermeasure 
against all influenza viruses, has the potential for an annual revenue of approximately 3 billion 
USD. This would be roughly ten times the "implied fully diluted market cap[italization]" "based on 
CDTX closing stock price" as of 2024-11-06 of about 300 million USD ("330"). That would be a 
fantastic outcome. But with this analysis I want to point out an even bigger opportunity: The 
potential annual revenue is 30 billion USD, ten times more than currently suggested. The potential 
annual revenue is 30 billion USD, one hundred times more than the current fully diluted market 
capitalization of Cidara Therapeutics. To be clear this is about potential, about comparing one 
realistic best case scenario with another realistic best case scenario. 


While there is room for different interpretations this is about orders of magnitude. Cidara 
Therapeutics doesn't commit to a specific amount, only to a "meaningful portion" of the 9 billion 
USD seasonal influenza vaccine market and a "multi-billion dollar potential". While the dosage and 
pricing of CD388 are uncertain, there would be a vast discrepancy, many times the current market 
capitalization, per year. 


One issue with the current narrative is that it doesn't account for public health policies. China for 
example has a low seasonal influenza vaccination rate of 3% but has used 300 billion(!) doses of 
poultry vaccine against avian influenza so far. Another issue is stockpiling for a possible influenza 
pandemic. It's not yet certain but CD388 might have a long enough shelf life for stockpiling. This 
scenario is based on an ongoing (as of 2024-06-30) stability study. Obviously there would be a huge 
demand for a universal influenza preventative that could be stockpiled in large quantities to mitigate 
the number one pandemic threat. This would reduce the influenza risk to a numbers game. My best 
case scenario consists of 2 billion doses per year, 15 USD per dose, and 4 years of shelf life which 
would enable a rotating stockpile of 8 billion doses. Perhaps 1 billion doses at 30 USD per dose 
and a stockpile of 4 billion doses might be more realistic, or anything in between. In any case the 
revenue would be 30 billion USD and the influenza pandemic risk would be mostly resolved. 


The most important evidence in support of my narrative is the end of a 2024-06-30 podcast episode 
with Cidara Therapeutics CEO Jeffrey Stein, titled "The Long Run with Luke Timmerman - Ep161: 
Jeff Stein on a Long-Lasting Flu Drug". Skip to 1:03:40 and listen to the last five minutes: 


https://timmermanreport.com/2024/06/a-long-lasting-drug-against-flu-jeff-stein-on-the-long-run/ 


Based on those five minutes my understanding is that contingency plans for surge production in 
case of an influenza pandemic and Emergency Use Authorization are already being made. The shelf 
life of CD388 appears to be at least 2 years at 4°C and there are already discussions about 
stockpiling with the Biomedical Advanced Research and Development Authority (BARDA). 


A few months after this podcast Rick Bright, the former director of BARDA, joined the Cidara 
Scientific Advisory Board among others on 2024-09-17 to provide "guidance on pandemic 
preparedness, clinical and regulatory strategy, and infectious disease research". Rick Bright is one 
of the leading experts worldwide in the field of pandemic preparedness. He is part of an 
international effort to organize pandemic preparedness and response, for example with the Coalition 
for Epidemic Preparedness Innovations (CEPI) and formerly the Pandemic Prevention Initiative 
(PPI). His appointment indicates to me that the pandemic risk will be taken more seriously in the 
future. Starting at 18:20 and 24:20 of the 2024-11-11 Guggenheim Securities Healthcare Innovation 
Conference presentation, we learn that an interim analysis is recommended by the Cidara Scientific 
Advisory Board for March 2025 to gather data for an Emergency Use Authorization of CD388: 


https://wsw.com/webcast/guggen/cdtx/1949799 


Cidara Therapeutics is a small company with 50 out of 70 employees in research and development 
roles according to the very professional 2024-09-09 Cidara Corporate Presentation slides. As of 
2024-11-02 the workforce has been reduced to 44. According to the very professional company 
website nobody in management is in charge of public relations or marketing. Based on some quick 
LinkedIn research and the company website nobody in this company seems to have a background in 
marketing or a marketing role. All of this appears to be outsourced to a PR agency that is 
"passionate about storytelling" with the mission to "create compelling narratives". All of this is 
perfectly reasonable, executed well, and this approach would work for almost any similar company. 


But in this specific context the current narrative starts to fail. Cidara Therapeutics and the narrative 
maintained by a science communication PR agency are diverging. Cidara Therapeutics needs 
internal marketing expertise to identify marketing, sales and public relations opportunities caused 
by the increase in pandemic risk and pandemic awareness. Cidara Therapeutics is at risk of 
outsourcing commercialization without realizing the full potential. Cidara Therapeutics has 
developed a solution for influenza. A solution for the number one pandemic threat. As a small 
research and development company without former commercial partner Johnson & Johnson, 
without marketing expertise. As a result CD388 appears to be unknown to many experts. Cidara 
Therapeutics is less than a year away from presenting data suitable for pandemic preparedness 
decision making. The pandemic preparedness opportunity is not only larger, but earlier. 


Cidara Therapeutics had valid reasons to not deviate too much from established facts. But sooner or 
later Cidara Therapeutics will have to commit to a new narrative based on public health policies and 
solutions, not just science communication. And Cidara Therapeutics is already beginning to 
acknowledge the increased public health risk and pandemic preparedness potential. 


With the US presidential election concluded, the 2024 Q3 quarterly report available and the phase 
2b clinical trial ongoing it is time to publish my analysis. Cidara Therapeutics has excelled this year. 
But for ten times more revenue Cidara Therapeutics has to refocus from science communication to 
global public health policies and has to create a new narrative. 


Introduction 


Influenza seems to be inevitable. It's an ancient, complex, reoccurring and highly prevalent threat. 
With every influenza season we learn to manage our expectations, that moderate protection from 
vaccines and no pandemic is all we can hope for. But now we have to seriously consider that there 
might be a solution and what the implications might be for public health policies worldwide. 


Cidara Therapeutics (CDTX) is advancing CD388, a universal medical countermeasure against all 
influenza viruses. The data from clinical and pre-clinical trials is very promising and a phase 2b 
clinical trial with 5.000 patients has just started. Significant public funding for further clinical trials 
is highly likely due to the elevated influenza pandemic risk and the exceptional public health 
interest. 


The unique universal approach against the diverse and rapidly evolving influenza viruses has the 
potential to improve and consolidate public health measures against influenza. CD388 would confer 
protection to all people, including high risk groups like cancer patients, elderly and 
immunocompromised patients. 


Prevention and treatment of both seasonal and pandemic influenza would all merge into one issue. 
Many complicated issues related to influenza would be reduced to a numbers game. With a seasonal 
influenza vaccine coverage of 50% per year in the USA and 10% worldwide there is widespread 
acceptance of influenza prevention. 


The 2024-09-09 Cidara Corporate Presentation slides can be found here: 


https://www.cidara.com/wp-content/uploads/2024/08/Cidara-Corporate-Presentation-August-2024- 
2.pdf 


Cidara Therapeutics is targeting influenza with CD388, which belongs to a novel class of drugs, so 
called drug-Fc conjugates. Four zanamivir dimer antiviral moieties are attached (conjugated) to one 
antibody fragment. The antiviral moieties attach to neuraminidase enzymes on the surface of the 
influenza virus. This inhibits the neuraminidase enzymes just like regular neuraminidase inhibitors. 
But with four zanamivir dimer moieties CD388 has the potential to attach to more than one virus, 
resulting in the aggregation of viruses, creating a target rich environment for the immune system. 


At first glance the market seems to be saturated. Several antivirals and vaccines against influenza 
are available at low cost. Flu seasons are routine and the first warnings about a bird flu pandemic 
are 20 years old now. There has been plenty of time to aggregate vast antiviral stockpiles. There are 
limited vaccine stockpiles. And with the advent of mRNA technology new vaccines could be 
manufactured rapidly. 


But if we take a closer look many different issues appear, caused by the ability of influenza to 
rapidly evolve, the abundance of influenza subtypes, the limitations of existing medical 
countermeasures, and of course finite resources. 


More than 130 influenza A subtypes have been detected, in a classification from H1N1 up to 
H16N9. All consist of eight segments. Influenza A viruses often mutate in a conventional way, but 
occasionally they exchange one or more entire segments in a process called reassortment. All 


influenza A viruses, in animals and humans, constitute one single threat because they can exchange 
entire segments with each other. 


Vaccine development needs to focus on the subtypes most likely to circulate in humans. And 
influenza vaccines have to closely match this rapidly evolving virus to be effective. Therefore 
predictions have to be made before every influenza season. And even with seasonal influenza the 
predictions can be wrong and the vaccines turn out to be much less effective. Vaccines rely on a 
robust immune response, on training the immune system. Therefore they fail to sufficiently protect 
the immunocompromised and other high risk groups that need protection the most. 


In the event of an influenza pandemic the vaccine stockpiles would be limited in quantity and 
effectiveness because predicting a pandemic virus is at least as difficult as predicting seasonal 
influenza. What has been stockpiled in large quantities are antivirals, mostly oseltamivir/Tamiflu. 


But only one or two mutations are needed to render all neuraminidase inhibitors like 
oseltamivir/Tamiflu ineffective. This already happened spontaneously with a globally circulating 
H1N1 seasonal influenza strain, although this resistant strain was quickly replaced by the 2009 
H1N1 swine flu pandemic strain. 


CD388 would not just improve the protection of individuals, but it would be a significant public 
health improvement. If widely used, in addition to or instead of vaccines, there would be 
widespread pre-existing immunity against all influenza viruses. This means reducing the chances of 
zoonotic infections from animals like birds, cows, or pigs to begin with, reducing the pandemic 
probability. This means more reliable health outcomes for everyone, but especially for high risk 
groups. This means the moment a pandemic starts, many people would already be protected. This 
means one more treatment option in case of resistance mutations. Pandemic prevention and 
pandemic response wouldn't compete with seasonal influenza prevention preparations for resources. 
CD388 would be one universal solution for one very diverse viral threat. 


Influenza 


Seasonal influenza viruses cause almost 1 billion infections and half a million deaths per year 
worldwide. The direct and indirect economic costs in the USA alone are around 10 billion USD per 
year. 


The ability to rapidly evolve is what makes influenza so successful and is the reason why new 
seasonal influenza vaccinations are needed every year. Evolution can be caused by small mutations, 
but also the exchange of entire segments. Even distant relatives like the lethal avian influenza HSN1 
and the seasonal influenza H3N2 can exchange segments and could create a virus that is both lethal 
and easily transmissible. Seasonal and pandemic influenza, animal health and human health are all 
part of the same issue. 


Influenza is the number one pandemic threat: 


"An international survey, to be published next weekend, will reveal that 57% of senior disease 
experts now think that a strain of flu virus will be the cause of the next global outbreak of deadly 
infectious illness." 


https://www.theguardian.com/world/2024/apr/20/next-pandemic-likely-to-be-caused-by-flu-virus- 
scientists-warn 


"The Institute for Disease Modeling, a research institute within the Bill & Melinda Gates 
Foundation, has estimated that a global flu pandemic could kill close to 33 million people within six 
months." 


https://www.vanityfair.com/news/story/inside-the-bungled-bird-flu-response 


Public health officials are facing an unprecedented avian influenza panzootic and will be more 
willing to advocate for purchasing medical countermeasures against the influenza pandemic threat: 


"In recent years, an H5N1 problem that was once mainly confined to Asia and poultry has now 
spread globally, and into new species of mammals, endangering wildlife, agricultural production, 
and human health. The problem began in 2020, when a new genotype of H5N1 viruses belonging to 
clade 2.3.4.4b emerged that spread rapidly in wild birds from Europe to Africa, North America, 
South America, and the Antarctic. At first, HSN1’s arrival in North America seemed manageable. 
Back in 2014, when an earlier H5 virus was introduced to North America from Asia, US poultry 
farmers successfully eliminated the virus through intensive monitoring and culling of 50 million 
chickens and turkeys, ending the largest foreign animal disease outbreak in US history. This time, 
despite culling ~90 million US domestic birds since 2022, poultry outbreaks continue to be 
reseeded from wild birds. Wild birds also introduced H5N1 to dairy cattle and marine mammals. 
Images of seal carcasses decaying on Argentine beaches and yellow, curdled milk on H5N1-affected 
dairy farms show how the 2.3.4.4b H5N1 panzootic is different and previous control strategies are 
not working.” 


https://www.nature.com/articles/s41586-024-08054-z reference.pdf 


"Historically, pigs have been viewed as the ideal mixing vessels for pandemic pathogens because 
they are susceptible to both human and avian influenzas. Spillovers of human seasonal viruses into 
pigs happen fairly regularly, says Amy Baker, a research veterinary medical officer at the USDA. 
Baker and her colleagues have shown that the 2.3.4.4b strain of HSN1 that is currently circulating in 
wild birds and dairy cows can replicate in pigs. The pig that tested positive for HSN1 in Oregon was 
housed in a backyard farm with poultry and other animals." 


https://www.scientificamerican.com/article/h5n1-detected-in-pig-highlights-the-risk-of-bird-flu- 


mixing-with-seasonal/ 


“The situation reminds her of a massive outbreak of H7N7, another bird flu strain, in poultry in the 
Netherlands in 2003. It caused 88 confirmed human cases with conjunctivitis, but mutations in the 
virus that infected one veterinarian led to severe disease, and eventually, death.” 


https://www.science.org/content/article/many-human-infections-cow-flu-are-going-undetected 


"He said that a few years ago, he worked on a computer model that could predict where the virus 
would show up as birds migrated south. He said it worked, and now people are asking him to 


develop another. "I can't," he said. "It's too complex now. Now it's in urban wastewater, it's in wild 
mammals. It's in dairy cows. It's in songbirds. It's in waterfowl and shore birds. It's in marine 
mammals ... We've never had anything like this before at a species level, at a geographical level, 
and at a food security level. Wow."" 


https://phys.org/news/2024-10-h5n1-bird-flu-infected-pig.html 


Cidara Therapeutics 


Cidara Therapeutics (CDTX) is developing CD388, a universal medical countermeasure against all 
influenza viruses. Cidara Therapeutics is also developing medical countermeasures against cancer, 
but that is out of scope of this analysis: “We do not plan to initiate clinical trials for any oncology 
product candidates at this time but continue business development discussions for our oncology 
DFC programs, including CBO421.” 


This year very promising data has been published and Cidara has been subject to several significant 
changes to fully focus on advancing CD388. This includes divesting another drug, reducing the 
workforce, reacquiring CD388 commercial rights for 85 million USD from Johnson & Johnson and 
raising 240 million USD through private placement funding. 


“On September 9, 2024, management of the Company, as authorized by the board of directors of the 
Company, approved a reduction in the Company’s workforce (the "Reduction”) of 20 employees, 
which represented approximately 30% of the Company’s workforce. The Reduction reflects the 
Company’s focus on the clinical development of CD388, its influenza product candidate. The 
Reduction was substantially completed by November 1, 2024.” 


"The Company paid Janssen an upfront payment of $85.0 million on April 24, 2024. The Company 
is also obligated to pay Janssen up to $150.0 million in development and regulatory milestone 
payments with respect to CD388 and up to $455.0 million in commercialization milestone payments 
with respect to CD388. The Company has no obligation to pay any royalties to Janssen for future 
sales of any commercialized CD388 product." 


"At September 30, 2024, the Company had cash and cash equivalents of $127.4 million, which the 
Company expects will provide sufficient liquidity to support its planned operations through the 
middle of the fourth quarter of 2025." 


"As of September 30, 2024, we have no outstanding loan balances." 
https://s3.amazonaws.com/sec.irpass.cc/2734/0001610618-24-000142.htm. 
A phase 2b trial with 5.000 participants has started in September 2024. 


On 2024-10-02 five executives have received employee stock options amounting to 1.143.575 
common stock at 10.75 USD that "shall vest and become exercisable in a series of thirty-six (36) 
successive equal monthly installments measured from the Vesting Commencement Date of 
September 30, 2024." 


According to the 2024-09-09 Cidara Corporate Presentation the "multi-billion dollar potential" 
consists of several use cases related to seasonal and pandemic influenza. This includes therapy and 
prevention of influenza infections as well as "Potential to bridge the gap for pandemic response 
before matched vaccine is available". According to the 2024-04-24 Cidara Therapeutics Business 
Strategy Update Conference Call, this is a "9 billion dollar global influenza market". 


Due to the exceptional public health interest there is significant potential for government contracts 
and funding of additional clinical trials through BARDA, the Biomedical Advanced Research and 
Development Authority as well as other agencies. Cidara Therapeutics is currently talking to 
funding agencies, see 2024-09-09 Cidara Corporate Presentation video at 25:50. This is consistent 
with Objective 3 of the BARDA Pandemic Influenza Preparedness and Response Strategy. Among 
others the former director of BARDA, Rick Bright, has now joined the Cidara Scientific Advisory 
Board to provide "guidance on pandemic preparedness, clinical and regulatory strategy, and 
infectious disease research". As a comparison, the BARDA funding for the Moderna H5N1 vaccine 
phase 3 clinical trial and related expenses amounted to 176 million USD, roughly half of the current 
"Implied Fully Diluted Market Cap[italization]" of Cidara. 


According to the 2024-11-11 Guggenheim Securities Healthcare Innovation Conference 
presentation the "Implied Fully Diluted Market Cap" is "~$330M". According to Yahoo Finance the 
average price target of analysts is 57.25 USD with a range from 24 USD to 140 USD as of 2024-11- 
05 while recommendations consist of 5 strong buy, 3 buy and 1 hold. The average price target of 
analysts is 4 times the current stock price. Those opinions appear to be based on the current 
narrative while this analysis shows the potential for ten times more revenue. 


I recommend watching the entire 2024-11-11 Guggenheim Securities Healthcare Innovation 
Conference presentation: 


https://wsw.com/webcast/guggen/cdtx/1949799 


CD388 Properties 


“Our invention of CD388 represents a new approach to universal prevention of Influenza. A single 
dose of a long-acting drug that protects people from all strains of influenza.” 


CD388 consists of antivirals attached ("Conjugated") to an antibody fragment. This "drug-Fc 
conjugate" (Fc = Fragment crystallizable) is effective against all influenza A and B strains, seasonal 
and pandemic. A single dose should provide protection for months similar to vaccines, but CD388 
wouldn't rely on an immune response. Instead it would quickly begin to reduce the viral load just 
like regular antivirals, but would persist much longer and would be more effective. 


The FDA has granted Fast Track designation to CD388. Cidara Therapeutics developed CD388 in a 
now discontinued cooperation with Johnson & Johnson. 


"While we believe that CD388 could potentially be used as a treatment, we are developing this as a 
once a flu season preventative." Source: Cidara Therapeutics Business Strategy Update Conference 
Call at 7:20. This narrative is closely aligned with the ongoing and planned clinical trials. But the 
bigger picture is that CD388 would be the first medical countermeasure with the potential to 


significantly reduce the probability and the impact of an influenza pandemic. Public health officials 
would be highly motivated to promote this solution. This is a potential paradigm shift and an 
unprecedented opportunity for public health policies against influenza. 


An optimistic assessment of the potential for development of resistant influenza variants ("transition 
state inhibitor resistance") can be found at 43:55 of the 2024-06-30 podcast episode: 


https://timmermanreport.com/2024/06/a-long-lasting-drug-against-flu-jeff-stein-on-the-long-run/ 


The following description of CD388 is from the scientific manuscript titled "CD388: A universally 
protective Drug-Fc Conjugate that targets influenza virus neuraminidase": 


"CD388 comprises a multivalent small molecule inhibitor of influenza virus neuraminidase (NA) 
linked to a CH1-Fc hybrid domain of human IgG1 engineered for extended half-life. CD388 
demonstrated potent, universal activity across influenza A and B viruses, including high 
pathogenicity and NA resistant strains, a low potential for resistance development, and efficacy in 
lethal mouse infection models. CD388 is the first therapeutic with the potential for universal 
prevention of influenza A and B in healthy and high-risk populations." 


For more detailed pharmacological information about CD388, including the potential for 
development of resistant influenza variants, I recommend reading the following publication: 


https://www.biorxiv.org/content/10.1101/2024.06.04.597465v3. full 


The following description of CD388 is used in press releases: 


"CD388 is an investigational drug-Fc conjugate (DFC) comprised of multiple copies of a potent 
small molecule neuraminidase inhibitor stably conjugated to a proprietary Fc fragment of a human 
antibody. DFCs are not vaccines or monoclonal antibodies but are low molecular weight biologics 
which are designed to function as long-acting small molecule inhibitors. CD388 was designed to 
provide universal protection against all known strains of seasonal and pandemic influenza with the 
potential to provide season-long protection with a single subcutaneous or intramuscular 
administration. Importantly, because CD388 is not a vaccine, its activity is not reliant on an immune 
response and thereby is expected to be efficacious in individuals regardless of immune status." 


https://www.cidara.com/news/cidara-therapeutics-announces-two-presentations-on-innovative-drug- 
fc-conjugate-cd388-at-the-2024-options-xii-for-the-control-of-influenza-conference/ 


This more general description is from 2020 when multiple pathogens were still evaluated: 


“Our current focus for this unique antibody—drug conjugate (ADC) program is on antiviral Fc 
conjugates (AVCs) that consist of a targeting domain (antiviral molecule) that neutralizes a virus 
directly and an effector domain (Fc antibody fragment) that engages a patient’s immune system to 
accelerate the elimination of the pathogen. As a result, these drugs provide potent antimicrobial 
activity and immune system engagement in a single molecule.” 


“Cloudbreak candidates counter infection in two ways: by directly targeting and destroying 
invading pathogens and by focusing the immune system at the site of infection. The targeting 
moiety (TM) is a novel and highly potent small molecule that binds surface targets on the pathogen 
to directly destroy it and/or inhibit replication. The effector moiety (EM) comprises the fragment 
crystallizable (Fc) region of human IgG1 antibodies and was selected to maximize engagement of 


2 


the human immune system via Fc-gamma (Fcy) receptors and for its long half-life. AVCs have the 
combined benefit of providing rapid onset and protection as well as a long duration of action — up 
to many months of protection from a single dose. 


Currently, Cidara is leveraging the Cloudbreak platform to develop multiple AVCs targeting 
influenza (flu), HIV, RSV, and coronaviruses. The goal is to develop AVCs that — through their 
multimodal mechanisms of action — provide direct, sustained antiviral effects and immune system 
engagement for effective prevention and treatment of disease. We believe that this approach is 
potentially transformative and definitely distinct from current therapies.” 


https://www.pharmasalmanac.com/articles/applying-the-principles-of-immunotherapy-to-infectious- 


diseases 
This description is from the quarterly report: 


“DFCs are fundamentally different from ADCs: DFCs are biologically stable drug-Fc conjugates 
designed to engage extracellular targets, while ADCs are designed to enter target cells to deliver and 
release cytotoxic small molecule drugs. In contrast to ADCs and monoclonal antibodies, DFCs are 
smaller, providing the potential for better tissue penetration and targeting multiple sites. Unlike 
small molecules, we believe DFC optimization can be focused primarily on potency. Our lead 
Cloudbreak candidate for the prevention of influenza is CD388, a highly potent antiviral designed 
to deliver universal prevention and treatment of seasonal and pandemic influenza.” 


https://s3.amazonaws.com/sec.irpass.cc/2734/0001610618-24-000142.pdf 


This article contains another description of CD388: 

"CD388 is not a vaccine. It’s a completely new modality, comprised of the Fc Domain of a human 
antibody, conjugated to multiple copies of a potent small molecule inhibitor called zanamivir." 
https://www.bioprocessonline.com/doc/how-cidara-got-its-molecule-back-0001 

This is a quote of a third party patent not related to Cidara Therapeutics: 


“One type of pharmacokinetic moiety that has been used is an "Fc" domain of an antibody. 
Antibodies comprise two functionally independent parts, a variable domain known as "Fab", which 
binds antigen, and a constant domain known as "Fc", which links to effector functions such as 
complement activation and attack by phagocytic cells. An Fc domain has a long half-life in serum.” 


https://patents.google.com/patent/ES2942455T3/en 


“Importantly, CD388 efficacy was retained in an immune-compromised mouse model, suggesting 
that efficacy is driven predominantly by the intrinsic antiviral activity of CD388, with minimal 
reliance on Fc-mediated immune effector function.” 


https://www.biorxiv.org/content/10.1101/2024.06.04.597465v3.full 


Here is a short animated video about CD388 from 2020-07-09: 


https://www.youtube.com/watch?v=RimtrU VxgCU 
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My understanding is that over time the narrative has moved away from the immune effector 
function and now focuses on the half-life extension of zanamivir. This is based on evidence but also 
a much simpler narrative that avoids confusion regarding the reliance on an immune response. 


CD388 Clinical Trials 


Statistically the probability of failure of phase 2 clinical trials is high, with a roughly 40% chance to 
proceed from phase 2 to approval in the infectious disease and vaccine categories. But if we take a 
closer look at the available data, we can be much more confident. The statistical value doesn't 
account for the successful phase 2a trial. According to page 25 of the 2024-09-09 Cidara Corporate 
Presentation slides infections were reduced by 58% in the phase 2a challenge study, 6 compared to 
14 infections in the placebo group, while the average effectiveness of seasonal influenza vaccines is 
about 40%. The important detail here is that this was the 150 mg dose. 


https://academic.oup.com/biostatistics/article/20/2/273/4817524#200808417 


The phase 2b clinical trial will consist of four arms with 0 mg, 150 mg, 300 mg, and 450 mg. There 
is a good chance that we will see higher effectiveness than with the current vaccines. Adverse 
reactions don't appear to be dose-dependent and overall the safety profile is promising so far. The 
remotely similar drug class of antibody-drug conjugates is associated with adverse reactions, but all 
15 approved antibody-drug conjugates target cancer with toxic chemotherapy drugs, not antivirals. 
Importantly there is relevant safety data for the antiviral moieties of CD388. While zanamivir is 
intended to be inhaled, intravenous zanamivir doses of 300 mg and 600 mg have been tested: 


"Time to clinical response to intravenous zanamivir dosed at 600 mg was not superior to oseltamivir 
or 300 mg intravenous zanamivir. All treatments had a similar safety profile in hospitalised patients 
with severe influenza." 


https://www.thelancet.com/journals/lanres/article/PIIS2213-2600(16)30435-0/abstract 


At 59:10 of the 2024-06-30 podcast episode we learn important details about the study design and 
lessons learned from the unfortunate and maybe even avoidable failure of the VIR-2482 phase 2 
clinical trial. 


The phase 3 clinical trial will be conducted with "subjects at high risk of complications due to 
influenza". The average effectiveness of seasonal influenza vaccines in cancer patients is about 20% 
and in immunocompromised patients about 5%. It is very unlikely that CD388 will perform worse 
than a vaccine in this group. 


https://www.cdc.gov/flu/highrisk/index.htm 
https://pubmed.ncbi.nlm.nih.gov/31465264/ 
https://jamanetwork.com/journals/jama/fullarticle/2815274 


Timeline: 
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¢ 5.000 patient US/UK Northern Hemisphere Phase 2b trial initiated in September 2024 
¢ Phase 2b Top-line data, Q3 2025 (expected) 

¢ Phase 3 start, Q2 2026 (expected) 

¢ Phase 3 top line data, Q3 2027 (expected) 


https://www.cidara.com/wp-content/uploads/2024/08/Cidara-Corporate-Presentation-August-2024- 
2.pdf 


An interim analysis to support an Emergency Use Authorization is being considered for March 
2025. This and more clinical trial details can be found at 13:55 and 18:20 of the 2024-11-11 
Guggenheim Securities Healthcare Innovation Conference presentation: 


https://wsw.com/webcast/guggen/cdtx/1949799 


CD388 Pricing 


The 2024-09-09 Cidara Corporate Presentation slides advertise "High scale and low cost" on page 
8. 


https://www.cidara.com/wp-content/uploads/2024/08/Cidara-Corporate-Presentation-August-2024- 
2.pdf 


At 46:00 of the 2024-06-30 podcast episode it is mentioned that CD388 would be competitive with 
mRNA vaccines regarding costs. 


The recent article "How Cidara Got Its Molecule Back" from 2024-10-30 offers additional insights 
regarding costs and manufacturing: 


"One of Janssen’s early requirements of its initial collaboration with Cidara was that the cost of 
goods incurred by the drug’s manufacture had to be no greater than 15% of the selling costs. 
CD388, according to Stein, falls well within that scope." 


"Further extoling the virtues of its novel molecule in comparison to standard approaches to 
influenza therapeutics, Stein says CD388 can be manufactured at a cost of goods that’s closer to a 
small molecule than that of a mAb." 


"While it’s easy to consider Cidara’s drug-Fc conjugate approach as a form of an ADC, Stein says 
there’s a stark contrast between how ADCs and Fc conjugates are manufactured. That contrast 
begins and ends with how they work. While most ADCs makes full use of a full antibody — its 
variable domains targeting an overexpressing epitope on cancer cells, for example, and its Fc 
domain carrying the toxic payload into those cells — Fc conjugates are simply Fc fragments 
featuring covalently-attached small molecules that are delivered to the virus to inhibit 
neuraminidase, an enzyme that’s essential for the virus to break out of the infected cell." 


"Cidara, by contrast, doesn’t have to make monoclonal antibodies. It’s synthesizing CHO cells to 
express just the Fc portion of antibodies. Nor does the company need to manufacture toxic payloads 
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that are then conjugated in a wholly separate facility. All processes can be executed under the same 
roof." 


https://www.bioprocessonline.com/doc/how-cidara-got-its-molecule-back-0001 


“According to an article published on Nov. 17, 2020, Pfizer has set the initial price at $19.50 a dose 
($39 per patient), and Moderna has set its vaccine price to $25 per dose ($50 per patient). Schwartz 
et al. report the price of the Moderna vaccine as $30 for the two-dose regimen.” 


https://pmc.ncbi.nlm.nih.gov/articles/PMC7992367/ 


“The EU financially supported the development of the BioNTech and Pfizer vaccine and has 
obtained a lower price per dose ($14.70 than the US ($19.50). The Moderna vaccine’s development 
was subsidised by the US government, and it will cost the US about $15 a dose, while the EU is 
paying $18.” 


https://www.bmj.com/content/372/bmj.n281 


“Yearly flu vaccine prices per dose” 


https://pmc.ncbi.nlm.nih.gov/articles/PMC7992367/table/tbl0002/ 


“Due to lack of transparency of pharmaceutical companies, the exact cost of research and 
development and manufacturing of vaccines are unknown. Estimates used in this release are based 
on studies of mRNA production techniques, carried out by Public Citizen with engineers at Imperial 
College. Their analysis suggests that it could cost $9.4 billion to produce 8 billion doses of the 
Pfizer/BioNTech vaccine —$1.18 per vaccine and for Moderna it would cost $22.8 billion to 
produce 8 billion doses —$2.85 per vaccine.” 


“Pfizer/ BioNTech are charging their lowest reported price of $6.75 to the African Union but this is 
still nearly 6 times more than the estimated potential production cost of this vaccine.” 


“The UK is reported to have paid £15 a dose for the Pfizer vaccine and has ordered 100 million 
doses. For Moderna they are reported to have paid £25 per dose and have ordered 17 million 
doses.” 


https://www.oxfam.org/en/press-releases/vaccine-monopolies-make-cost-vaccinating-world- 
against-covid-least-5-times-more 


Based on this information a price per dose of 15 USD seems to be possible. While a much higher 
price could be justified for the equivalent of a novel “premium vaccine” this would endanger the 
goal of solving influenza. 


The recent 2024-11-11 Guggenheim Securities Healthcare Innovation Conference presentation 
provides further information regarding costs at 23:08: “the cost of goods (...) at current scale is 
under 20 USD a dose for the 150 mg dose (...) scaling opportunity to improve cost of goods”. 


At 12:50 we learn more about “high risk populations” and “over 150 million patients in the US 
alone”. 
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At 20:00 it becomes clear that the pricing will diverge from my narrative, at least in the USA. 
“Premium prices for prophylaxis in high-risk populations” raise the question of compatibility with 
worldwide pandemic preparedness, with solving influenza. However, less than 5% of the worldwide 
population lives in the USA, while they account for about 40% of worldwide healthcare spending. 


https://wsw.com/webcast/guggen/cdtx/1949799 


“In 2021 alone, global spending on health reached a staggering $9.8 trillion, accounting for 10.3% 
of global GDP. Yet, over the last decade, life expectancy has stagnated in many countries, including 
the United States (US), which alone spends over $4 trillion annually on health.” 


https://www.weforum.org/stories/2024/08/healthcare-costs-digital-tech/ 


Affordability is crucial to achieve the number of annual doses and resulting stockpiles necessary to 
solve influenza. The influenza vaccination coverage rate is very price sensitive and a higher price 
would result in less CD388 doses administered, for example 1 billion doses at 30 USD per dose but 
2 billion doses at 15 USD per dose. Market research and a solid epidemiological model are needed 
to find out what degree of differentiated pricing would be compatible with the goal of solving 
influenza. 


Comparison with Antivirals 


CD388 offered full protection 72 hours post infection in a mouse study, while the initial treatment 
window for oseltamivir/Tamiflu is 48 hours post infection. Generally the effectiveness of antivirals 
is quite low outside of this initial treatment window. A study showed that only 24.9% of 
hospitalized patients actually received early oseltamivir/Tamiflu treatment: 


"During the study period, 2124 patients met the inclusion criteria. All patients had influenza 
pneumonia and received oseltamivir before ICU admission. Of these, 529 (24.9%) received early 
oseltamivir treatment. In the multivariate analysis, early treatment was associated with reduced ICU 
mortality (OR 0.69, 95% CI 0.51-0.95)." 


https://openres.ersjournals.com/content/7/1/00888-2020 


CD388 demonstrates "dose dependent viral clearance in lungs", unlike oseltamivir/Tamiflu and 
"significantly reduced nasal viral load compared with placebo". 


"Moreover, the engineered Fc domain in CD388 demonstrated a long circulating half-life, and the 
smaller size of the conjugate (compared with a full-length mAb) resulted in rapid and robust 
distribution of CD388 to the lung and epithelial lining fluid (ELF) in mice." 


This indicates a reduced transmission risk. 


CD388 contains (dimeric) zanamivir but potent antiviral activity remains against influenza strains 
with resistance mutations against neuraminidase inhibitors like oseltamivir/Tamiflu. 


Widespread resistance mutations are not just a hypothetical worst-case scenario. A highly prevalent 
and resistant strain of seasonal influenza H1N1 spontaneously emerged during the 2008/09 
influenza season, but was replaced by the 2009 H1N1pdm swine flu pandemic virus that is still 
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circulating as seasonal influenza. And the prevalence of resistance mutations is increasing again. 
H5N1 avian influenza is just one mutation away from resistance to all neuraminidase inhibitors. 


https://www.nejm.org/doi/full/10.1056/NEJMp0900648 
https://www.thelancet.com/journals/lanmic/article/PIIS2666-5247(24)00037-5/fulltext 
https://www.frontiersin.org/articles/10.3389/fmicb.2016.00450/full 


Daily use of oseltamivir/Tamiflu would be a “recipe for resistance”, see the 2024-11-11 
Guggenheim Securities Healthcare Innovation Conference presentation at 23:26: 


https://wsw.com/webcast/guggen/cdtx/1949799 


According to the 2024-06-30 podcast episode CD388 has “superior tissue penetration” (42:50) and 
it would be “very challenging for the pathogen to evolve resistance against a transition state 
inhibitor” (44:05): 


Comparison with Vaccines 


CD388 provides "equivalent protection in immune-competent and immune-compromised mouse 
models", while vaccines depend entirely on the immune system. 


The vaccine effectiveness against seasonal influenza in humans is rather low, between 20% and 
60%, about 40% in an average year. This value further decreases to 20% in cancer patients and 
insignificant 5% in people with compromised immune systems. Influenza viruses rapidly evolve 
and vaccine effectiveness depends on how well the vaccine matches the currently circulating 
viruses. 


CD388 has a "7-week half-life in humans". The goal is a sufficient CD388 plasma concentration at 
the end of influenza season, after 24 weeks. This depends on the initial dose and seems possible 
without significant side effects based on clinical trial data. 


"Conventional inactivated avian influenza vaccines have performed poorly in past vaccine trials, 
leading to the hypothesis that they are less immunogenic than seasonal influenza vaccines." 


https://www.nature.com/articles/s41541-017-0017-5 


"Another question is how big a dose of vaccine you would need. H5N1 isn't something human 
populations have really been exposed to before, and at least with tests involving traditional 
vaccines, it takes a lot of vaccine to get a decent immune response. MRNA vaccines are already 
pretty reactogenic; they are associated with a bunch of mild, but common side effects. So, we don't 
know how mRNA will fare if big doses are needed." 


https://www.gavi.org/vaccineswork/how-vaccinate-world-during-next-flu-pandemic 
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Due to the many influenza subtypes and high mutation rates it may be impossible to create a 
universal vaccine that relies on the immune system. While there is promising progress, ultimately 
no influenza vaccine provides actual universal protection in a meaningful way: 


https://ivr.cidrap.umn.edu/universal-influenza-vaccine-technology-landscape 


Comparison with Antibodies 


While CD388 is a unique approach to combat influenza, long-lasting antibodies against influenza A 
would functionally be the most similar concept. This includes monoclonal antibodies, polyclonal 
antibodies, and multidomain antibodies. Vir Biotechnology has recently discontinued monoclonal 
antibody development of VIR-2981 as of 2024-08-01 after a failed phase 2 trial of VIR-2482. 
According to a press release of 2024-03-25 SAB Biotherapeutics is continuing with their polyclonal 
antibody SAB-176 trials in phase 2 in cooperation with the US military. However SAB-176 is not 
mentioned on their new website with a focus on diabetes type 1 and published results relate to 
seasonal influenza, not avian influenza. A phase 2 trial of the monoclonal antibody VIS410 has been 
published by Visterra on 2019-01-09, but there are no updates. Johnson & Johnson conducted phase 
2 trials of monoclonal antibodies CR6261 and CR8020 unsuccessfully, while the monoclonal 
antibody CR9114 and the more innovative multidomain antibody MD3606 remain in the pre- 
clinical stage for years. Overall only Cidara Therapeutics seems to be determined to deliver rapid 
and long-lasting universal protection against all influenza strains without reliance on an immune 
response. 


Antiviral Stockpiles 


The current antiviral stockpiles consist mostly of oseltamivir/Tamiflu. Billions of USD have been 
spent on hundreds of millions of doses. The risk of causing resistance mutations would be very 
high, the short initial treatment window would cause many practical issues, the real-life benefits 
would be limited. And resistance has already be observed: 


"In response to information obtained by the author of this article and viewed by Fortune that has not 
previously been made public by the CDC, a spokesperson confirmed that oseltamivir (generic for 
Tamiflu) showed a 16-fold reduction in its ability to inhibit the HSN1 virus collected from an 
infected dairy worker in Texas, when compared to the activity against a seasonal virus." 


Experts are far from content with the stockpile situation, including the above-mentioned Rick 
Bright: 


"While the reduction doesn’t mean the Texas virus will be fully resistant to Tamiflu, it is a clear 
indication that the virus has reduced susceptibility. Most likely it would take a higher treatment dose 
or a longer duration of treatment with Tamiflu to be able to treat someone with this H5N1 virus, but 
more testing is needed. At this point, we cannot rest comfortably that what we have in the stockpile 
will be sufficient or even adequately effective against HSN1 viruses in people." 
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Rick Bright 
Former Director of the Biomedical Advanced Research and Development Authority (BARDA) 


The entire article is worth reading: 


https://fortune.com/2024/06/24/us-strategic-drug-stockpile-inadequate-bird-flu-outbreak/ 


"More than 70 governments have placed orders for Tamiflu, and at least 220 million treatment 
courses have been stockpiled since 2003 at a cost of $6.9 billion. Roche is producing 110 million 
courses for the 5 months from May to fall 2009 and will produce up to 36 million courses per 
month by year’s end if necessary." 


https://pmc.ncbi.nlm.nih.gov/articles/PMC2866417/ 


Vaccine Stockpiles 


Pandemic influenza vaccine stockpiles are very limited, for a good reason: The vaccine needs to 
closely match the pandemic strain to be highly effective. A vaccine against HSN1 would not be 
effective against H3N2 at all, and a vaccine against an older H5N1 strain can be much less effective 
against a newer H5N1 strain. The future pandemic strain is unknown and even predicting seasonal 
influenza strains is not always successful. Unlike the more steady production of seasonal influenza 
vaccines, pandemic vaccine production would need to suddenly surge. This causes all kinds of 
problems. The production takes a long time and resources are limited: 


https://www.statnews.com/2024/05/22/h5n1-bird-flu-vaccine-questions-and-answers/ 


pandemic 

https://www.statnews.com/2024/04/24/h5n1-bird-flu-vaccine-preparedness/ 
https://www.cbsnews.com/news/bird-flu-vaccine-chicken-eggs-researching-alternatives/ 
https://www.nytimes.com/2024/06/17/health/bird-flu-pandemic-humans.html 


"] think estimates of stockpiles that currently exist and the potential to use them should this emerge 
into a human pathogen where it's transmitted by humans to humans, have unfortunately been 
overstated. I don't have a lot of faith that those vaccines will offer a great deal of protection." 


Michael Osterholm 


Director of the Center for Infectious Disease Research and Policy at University of Minnesota 


https://health.wusf.usf.edu/npr-health/2024-05-03/launching-an-effective-bird-flu-vaccine-quickly- 


could-be-tough-scientists-warn 


"After the CDC submitted the sequences to two databases, other labs began analyzing the findings. 
Jesse Bloom, PhD, MPhil, who leads the Bloom Lab that studies virus evolution at Fred Hutchinson 
Cancer Center in Seattle, said on X that earlier work by a scientist from the team found that the 
A160T mutation (which corresponds with A156T in H5 numbering) causes a 10- to 100-fold drop in 
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neutralization by sera from ferrets exposed to the current candidate vaccine virus. He added that, so 
far, the mutation has been seen in only a handful of infected dairy cattle. He noted that the mutation 
underscores the challenges of the candidate vaccine virus approach, adding that the CDC’’s update 
acknowledges the potential implication." 


https://www.cidrap.umn.edu/avian-influenza-bird-flu/symptomatic-contacts-reported-probe- 
missouri-h5n1-flu-case 


"A universal vaccine would protect people against seasonal flu as well as against new pandemic 
strains, like the H1N1 strain that came from pigs in Mexico in 2009 to join the annual mix of 
circulating flu viruses. Hensley’s team has something close in an MRNA vaccine that provides 
immunity against all 20 known influenza subtypes. But he’s the first to say this wouldn’t be a 
universal flu vaccine but rather a primer to give people an initial level of protection. “It wouldn’t 
replace seasonal vaccination. You are still stuck with this problem of making booster vaccines,” he 
says, because his lab’s shot only targets known subtypes. Nonetheless this type of vaccine could 
address the stockpile problem. Ongoing production would be less wasteful than a one-off effort. 
Despite decades of work, no lab has been able to develop a vaccine that protects people against 
mutations that make flu subtypes drift from season to season. And there’s been little to no political 
push for one." 


"It’s simply not possible, because the virus continually evolves, to have a constant stockpile—a 
large stockpile—of vaccines." 


Robert Johnson 


Director of the Medical Countermeasures Program at the Administration for Strategic Preparedness 
and Response (ASPR) 


https://www.scientificamerican.com/article/a-bird-flu-vaccine-might-come-too-late-to-save-us- 


from-h5n1/ 


CD388 Stockpiles 


Official Cidara Therapeutics publications do not include information about pandemic stockpiles as a 
potential market or CD388 shelf life. And to be fair to Cidara Therapeutics, nobody asked about that 
in the 2024-04-24 Cidara Therapeutics Business Strategy Update Conference Call. 


The 2024-06-30 podcast episode contains important information regarding shelf life and 
stockpiling. Skip to 1:03:40 and listen to the last five minutes: 


https://timmermanreport.com/2024/06/a-long-lasting-drug-against-flu-jeff-stein-on-the-long-run/ 


My understanding is that the shelf life of CD388 is at least 2 years at 4°C and that there are already 
discussions about stockpiling with BARDA, the Biomedical Advanced Research and Development 
Authority. But CD388 would be much more suitable for stockpiling if we could confirm a shelf life 
of 4 years or more. In a rotating stockpile the oldest batch would be used and replaced after 4 years. 
One issue is that CD388 differs from antibody-drug conjugates. Another issue is that expiration 
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dates depend on the context. In some cases a slight decrease in effectiveness is acceptable. In some 
cases there are no incentives to determine extended expiration dates. There can be conflicting 
interests and different interpretations of what is an acceptable expiration date. 


It is unclear how the shelf life has been estimated so far, if CD388 is actually kept in storage for a 
long time or if the shelf life is estimated based on physical and chemical properties: 


https://www.creative-proteomics.com/antibodydrug/physical-and-chemical-stability-analysis-of- 


adcs.html 


https://www.creative-proteomics.com/antibodydrug/antibody-fusion-protein-drug.html 


"Tamiflu has a shelf life of 10 years, as established by its manufacturer (Roche, now merged with 
Genentech) and as mandated by the European Union. But the U.S. Food and Drug Administration 
has some stock that dates to 2004, and the FDA has extended the shelf life of some of the oldest 
purchased Tamiflu products to 20 years for emergency responses—a decision that prompted a 
Genentech spokesperson to distance the company from it." 


https://fortune.com/2024/06/24/us-strategic-drug-stockpile-inadequate-bird-flu-outbreak/ 


In fact studies have shown that many medications are perfectly fine well past their expiration date. 
But not all of them. The following publication explicitly highlights monoclonal antibodies: 


"The best evidence of acceptable potency of the medications beyond their expiration date is 
provided by the Shelf Life Extension Program (SLEP) undertaken by the FDA for the Department 
of Defense. The aim of the SLEP program was to reduce medication costs for the military. SLEP 
has found that 88% of 122 different drugs stored under ideal conditions should have their expiration 
dates extended more than 1 year, with an average extension of 66 months, and a maximum 
extension of 278 months. Certain medications have a narrow therapeutic index and little decreases 
in the pharmacological activity can result in serious consequences for patients. Monoclonal 
antibodies should be included in this group. These drugs should not be used beyond the expiry 
date." 


https://pmc.ncbi.nlm.nih.gov/articles/PMC7040264/ 


The influenza antiviral zanamivir/Relenza has a shelf life of 10 years. CD388 contains zanamivir, 
so at least that isn't an issue. The Covid-19 monoclonal antibody sotromivab has a shelf life of 30 
months in the USA and 36 months in the UK. 


https://www.fda.gov/emergency-preparedness-and-response/mcm-legal-regulatory-and-policy- 
framework/expiration-dating-extension 


https://www.medicines.org.uk/emc/product/13097/dhpcs 


There are also uplifting results regarding antibodies, so the antibody fragment moiety of CD388 
might be relatively stable on its own. 


"Four independent laboratories tested a small number of diagnostic antibodies kept at +4°C for 12— 
26 years, and found them to work perfectly on routine histology sections. It is not unreasonable to 

suggest that our findings relating to the use of antibodies for diagnostic immunohistochemistry may 
be extended to all fields where antibodies are used as a primary, unconjugated detection layer to tag 
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an antigen. Given the actual pace of new technical developments in diagnostic pathology practice, 
we have shown that, relatively speaking, antibodies are forever." 


https://onlinelibrary.wiley.com/doi/full/10.1111/his.12225 


I compiled a list of all 15 approved antibody-drug conjugates from the ADCdb and used Google to 
find shelf life data of 13. The shelf life average is 35 months overall and 33 months for frozen 
conjugates. The temperature range for 11 out of 13 was 2-8°C. Individual shelf life was 18, 24, 24, 
24, 24, 30, 36, 36, 36, 42, 48, 48, and 60 months. All approved antibody-drug conjugates are cancer 
drugs that need to stay potent while we specifically need long-term storage and could accept some 
potency loss. 


Storage of antibody-drug conjugates well below 0°C can significantly extend the shelf life with a 
buffer solution, for example from CellMosaic for 177 USD per 10 ml. However this relates to 
hydrophobic compounds while zanamivir appears to be hydrophilic. I don’t know if deep-freezing 
CD388 for long-term storage is possible. 


“An ADC generally involves linking a very hydrophobic chemical compound to an antibody.” 
https://www.cellmosaic.com/content/Manual/Application%20Notes/AN201901 R1 final3.pdf 
https://www.cellmosaic.com/adc-stabilizing-buffer/ 


“Zanamivir is much more hydrophilic than the other neuraminidase inhibitors oseltamivir and 
peramivir.” 


https://pmc.ncbi.nlm.nih.gov/articles/PMC3096760/ 


“Our current focus for this unique antibody—drug conjugate (ADC) program is on antiviral Fc 
conjugates (...)” 


https://www.pharmasalmanac.com/articles/applying-the-principles-of-immunotherapy-to-infectious- 


diseases 


There are important differences between CD388 and antibody-drug conjugates, but I feel cautiously 
optimistic that four years of shelf life can be achieved. However, important information is not 
publicly available. 


Intellectual Property 
"ITEM 1. LEGAL PROCEEDINGS 
None. 


ITEM 1A. RISK FACTORS 
Cs 


We face substantial competition, which may result in others discovering, developing or 
commercializing products before or more successfully than we do. 


om 
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We have no experience manufacturing product candidates on a clinical or commercial scale and will 
be dependent on third parties for the manufacture of our product candidates. If we experience 
problems with any of these third parties, they could delay clinical development or marketing 
approval of our product candidates or our ability to sell any approved products." 


https://s3.amazonaws.com/sec.irpass.cc/2734/0001610618-24-000142.htm 


Cidara Therapeutics is not a commercial drug manufacturer. Cidara Therapeutics creates intellectual 
property and outsources manufacturing. There are inherent legal risks for small companies like 
Cidara Therapeutics, even if with registered patents. Patents often get challenged and invalidated, 
there is inherent legal uncertainty. "Obvious" inventions can't be protected. 


"Still, we are confronted with this fundamental fact: At one end of the pipeline, we have the USPTO 
examining corps examining applications and issuing patents. At the other end of the pipeline, 
another body in the USPTO is finding all challenged claims of patents invalid over 70% of the time 
when the patent is reviewed. Something seems awry from a systems perspective." 


https://ipwatchdog.com/2024/06/25/recent-statistics-show-ptab-invalidation-rates-continue-climb/ 
id=178226/ 


"Then, in 2007, the Supreme Court issued, in KSR, another monumental decision in the world of 
patent law that required a flexible, common-sense approach to determining obviousness of a 
claimed invention." 


obviousness-guidelines 


With commercial success comes litigation. And pharmaceutical companies with much more 
extensive patent portfolios have found themselves in an ever expanding maelstrom of relentless 
patent litigation, the mRNA patent wars. The inevitable outsourcing of manufacturing to third 
parties also comes with inherent legal risks. Some degree of legal protection can be achieved by 
cooperating with a large pharmaceutical company that can provide an extensive patent portfolio, for 
example GSK. 


"This year, with hundreds of millions of dollars in royalties at stake, we examine the uglier and 
sometimes inevitable outcome of revolutionary technologies such as this — patent litigation." 


https://www.bristows.com/news/mrna-patent-litigationthe-new-patent-wars/ 


"Nearly six months after lodging a similar complaint against Pfizer and BioNTech over the partners’ 
COVID shot Comirnaty, GSK is targeting Moderna in a pair of lawsuits alleging the Massachusetts- 
based biotech violated multiple patents with its duo of approved MRNA vaccines." 


https://www.fiercepharma.com/pharma/gsk-takes-mrna-patent-fight-moderna-suing-over-vaccines- 
covid-rsv 


Cidara Therapeutics patents related to CD388 are the following: 


https://patents.google.com/patent/EP3846846A4/en 
https://patents.google.com/patent/US20240174730A1/en 
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https://patents.google.com/patent/WO2024182753A2/en 
https://patents.google.com/patent/WO2024010810A3/en 
https://patents.google.com/patent/WO2022032188A1/en 
Other Cidara Therapeutics patents are related to HIV and RSV: 
https://patents.google.com/patent/WO2020252393A 1/en 
https://patents.google.com/patent/WO2020252396A 1/en 


During my research I found a small company with a linguistically similar approach in the patent 
database: Eradivir. However, my impression is that there are several significant differences and 
Eradivir has not begun phase 1 clinical trials. Overall this is interesting, but currently not relevant 
from a business or narrative perspective. CD388 actually is the “last drug standing”. 


Title: Small molecule ligand-targeted drug conjugates for anti-influenza chemotherapy and 
immunotherapy 


Priority: 2018-07-26 
https://patents.google.com/patent/WO2020023323A1/en 


https://www.purdue.edu/newsroom/2024/Q3/biotech-company-eradivir-is-developing-lead-drug- 
ev25-to-treat-influenza/ 


https://www.purdue.edu/newsroom/2024/Q3/biotech-company-eradivir-closes-10-25m-series-a- 
funding-round-to-complete-phase-2a-study-of-influenza-therapeutic/ 


https://www.pnas.org/doi/10.1073/pnas.2408469121 
https://eradivir.com/?page_id=212 


There plenty of patents regarding conjugation, dimers, linkers and so on. But also some patents 
regarding the Fc domain for extended half-life: 


Fc fusion proteins comprising novel linkers or arrangements 
https://patents.google.com/patent/ES2942455T3/en 

Modified FC polypeptides, FC conjugates, and methods of use thereof 
https://patents.google.com/patent/US9834597B2/en 


Fc variants that improve fcrn binding and/or increase antibody half-life 


https://patents.google.com/patent/US20140294812A1/en 


"CD388 comprises a multivalent small molecule inhibitor of influenza virus neuraminidase (NA) 
linked to a CH1-Fc hybrid domain of human IgG1 engineered for extended half-life.” 


https://www. biorxiv.org/content/10.1101/2024.06.04.597465v3.full 


From an investor perspective it would be interesting to learn more about the intellectual property 
that comprises much of the value of this company. 
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Policies 


"You can’t just take the virus and the biological surveillance and divorce it from the environment 
and the social construct that it’s happening in. That’s the reality." 


Jeremy Farrar 


Chief Scientist of the World Health Organization (WHO) 


https://www.statnews.com/2024/05/07/bird-flu-spread-who-chief-scientist-farrar-on-stopping-h5n1/ 


There are important differences between national interests and influenza can’t be confined to a 
public health context. Influenza has also demographic, economical, military, and geopolitical 
significance. 


Public health officials around the world would be the primary target group for CD388, people who 
intensely experienced the Covid-19 pandemic and are now facing an unprecedented avian influenza 
panzootic. Their recommendations and policies heavily influence influenza vaccine coverage. 


Despite the low prices this market is not a consumer market, but shaped by policies. In the USA the 
influenza vaccination rate is about 50% per year and vaccinations are recommended for everyone. 
Worldwide the influenza vaccination rate is about 10% and in China only 3%. In the European 
Union recommendations and vaccine coverage vary drastically: Vaccine coverage rates above 50% 
and near zero demonstrate the impact of those recommendations and policies, despite the low costs 
per dose. 


"Routine annual influenza vaccination is recommended for all persons aged >6 months who do not 
have contraindications." 


https://www.cdc.gov/flu/hcp/acip/index.html 


"During the 2021-22 influenza season, 14 of 30 EU/EEA countries had age group recommendations 
for children and/or adolescents irrespective of chronic medical conditions: Austria, Bulgaria, 
Cyprus, Czechia, Denmark, Finland, Ireland, Italy, Latvia, Malta, Poland, Romania, Slovakia and 
Slovenia. This was nine countries more than during the 2017-18 season when only five had a 
recommendation in place (Finland, Latvia, Malta, Slovakia and Slovenia)." 


https://www.ecdc.europa.eu/sites/default/files/documents/Seasonal-flu-vacc-recs-coverage-rates- 


EU-EEA.pdf 


In Europe influenza vaccinations for all persons aged >6 months are only recommended in Austria 
and Slovenia. The most recent data can be found in the document above and shows in great detail 
the very diverse recommendations, how they have changed due to the Covid-19 pandemic, and how 
well the population has followed those changed recommendations (for example young children on 
page 14). 


The document below is older but contains additional data and visualizations, for example 
vaccination during pregnancy, figure 6 on page 12. But more important is figure 2 on page 10, 
vaccination recommendations by occupation. Here we can see the detailed priorities of public health 
officials, the primary target group for CD388. Laboratory workers top the list followed by poultry 
workers. This is to prevent reassortment, to prevent a pandemic. And with CD388 that would also 
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be about securing the food production. Just below on the list is the military. This is about combat 
readiness as well. 


https://www.ecdc.europa.eu/sites/default/files/documents/seasonal-influenza-antiviral-use-2018.pdf 


CD388 would enable a multitude of policies to resolve a multitude of large-scale issues related to 
influenza. CD388 is an opportunity to change vaccination recommendations and policies with 
implications beyond health care and public health. 


In Europe countries like Norway and Switzerland thrive due to their overall stability, including the 
low risk of natural disasters. A reduced risk of natural disasters is associated with increased foreign 
direct investments. Reducing the impact of a future pandemic would be relatively inexpensive for 
those countries and the increase in stability would attract even more investments: 


https:/ink.springer.com/article/10.1007/s11069-021-04976-3 


Meanwhile Poland plans to allocate 4.7% of the GDP to defense spending due to heightened 
security concerns related to Russia. Combat readiness and the infrastructure supporting the military 
could be impacted by an influenza pandemic. Promoting influenza prevention on a large scale in a 
defense context could be very successful and would cost about 1% of the defense spending. The 
vaccination rate is currently low for various bureaucratic reasons while support for defense 
spending is high: 


https://www.mdpi.com/2076-393X/12/3/341 


"We should treat potential pandemic threats like this virus with the same seriousness that we apply 
to our national defense." 


Philip Meade 


Mount Sinai Health System 


https://www.vox.com/future-perfect/362527/bird-flu-100-million-chickens-dead-risk-humans 


In Asia the developing country Cambodia would be an ideal candidate for foreign aid and pandemic 
prevention. The older and deadly clade 2.3.2.1c of HSN1 was still circulating there and recently 
underwent reassortment with the panzootic clade 2.3.4.4b, resulting in a 43% case fatality rate so 
far with adaptations to mammals circulating in the bird population: 


https://www.cidrap.umn.edu/avian-influenza-bird-flu/scientists-track-emergence-novel-h5n1-flu- 


reassortant-cambodia 


"This reassortment combines segments from clade 2.3.2.1c (HA, NP, and NA) and clade 2.3.4.4b 
(PB2, PB1, PA, MP, and NS) viruses. In Cambodia, this novel 2.3.2.1c genotype has completely 
replaced the endemic 2.3.2.1c genotype that has dominated in poultry for the last decade." 


https://www.medrxiv.org/content/10.1101/2024.11.04.24313747v1.full.pdf 
“This is not charity. This is not just solidarity. This is self defence.” 
Markos Kyprianou 


European Union Health Commissioner 
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https://pmc.ncbi.nlm.nih.gov/articles/PMC1352039/ 


South Korea is facing increased North Korean threats, but the biggest long-term issue may be the 
demographic crisis. Not only is the elderly population more susceptible to influenza due to 
immunosenescence, but influenza also increases the risk of pregnancy losses. Influenza infections 
may cause cancer and dementia, simply due to the enormous quantity of infections that occasionally 
can result in death or permanent damage. Increased influenza prevention would free up healthcare 
resources and slow down the population decline. Additionally HSN1 might target younger 
populations, intensifying the demographic crisis. 


“Unlike many circulating strains, HSN1 has a lower age curve, with the median age of infection 
being 19, more similar to that of Spanish influenza, in which 50% of deaths were adults between the 
age of 20 to 40.” 


https://www.gavi.org/vaccineswork/next-pandemic/h5n1-and-h7n9-influenza 


“The World Health Organization's (WHO's) latest analysis of human H5N1 avian influenza cases 
adds to previous evidence that young people are more susceptible to the virus and more likely to die 
of it than older people.” 


https://www.cidrap.umn.edu/avian-influenza-bird-flu/who-cites-more-evidence-h5n1s-bias-toward- 
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https://www.cdc.gov/flu/spotlights/2020-2021/influenza-pregnancy-loss.htm 
https://www.sciencedirect.com/science/article/pii/S 1201971219303157 
https://www.washingtonpost.com/wellness/2024/10/14/cancers-caused-by-infections/ 
https://www.washingtonpost.com/wellness/2024/10/18/dementia-risk-infections-flu-herpes- 
respiratory/ 


China has a long history with avian influenza and may have the most potential for CD388. HSN1 
was first detected in Southern China in 1996. From 2013 to 2017 the avian influenza virus H7N9 
posed a significant public health threat. The Chinese avian influenza policy is clear: Mass 
vaccination. China has literally deployed hundreds of billions of poultry vaccine doses against 
H5N1 and H7N9. China may have prevented an H7N9 pandemic. 


"By the end of 2022, more than 300 billion doses of different vaccines developed in China have 
been used at home and abroad." 


https://www.sciencedirect.com/science/article/pii/S2095311924001163 


"Based on official government records, at least 125 billion doses of HSN1 vaccine were produced 
and deployed in total; in China (120 billion), Indonesia (3 billion), and Viet Nam (2 billion) 
between 2004 and 2012." 


https://www.researchgate.net/publication/ 


266081334 Development and Application of a Vaccination Planning Tool for Avian Influenz 
d 
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“The H7N9 viruses that emerged in China in 2013 were nonpathogenic in chickens but mutated to a 
highly pathogenic form in early 2017 and caused severe disease outbreaks in chickens. The H7N9 
influenza viruses have caused five waves of human infection, with almost half of the total number 
of human cases (766 of 1,567) being reported in the fifth wave, raising concerns that even more 
human infections could occur in the sixth wave. In September 2017, an H5/H7 bivalent inactivated 
vaccine for chickens was introduced, and the H7N9 virus isolation rate in poultry dropped by 93.3% 
after vaccination. More importantly, only three H7N9 human cases were reported between October 
1, 2017 and September 30, 2018, indicating that vaccination of poultry successfully eliminated 
human infection with H7N9 virus. These facts emphasize that active control of animal disease is 
extremely important for zoonosis control and human health protection.” 


https://pubmed.ncbi.nlm.nih.gov/30414008/ 


The overall influenza vaccination rate in China is low. But the reality is complex and promising. 
Vaccination rates depend heavily on policies, in particular on free vaccines. With different policies 
in different regions of this vast country, this can be established very clearly. This is much better data 
than the anecdotal evidence from Poland where the policy just recently changed from 50% 
copayment to free vaccines. 


“The Chinese Center for Disease Control and Prevention has recommended annual influenza 
vaccination to high-risk subgroups including older people and children since 2014, but only 3.8% of 
older people and less than one-fifth of children received an influenza vaccine in the past year.” 


“Public funding policies for influenza vaccine vary by region in mainland China.” 


“People in most places, however, have to pay the standard market price (USD 12-23) to receive an 
influenza vaccine. Furthermore, in places where free vaccines are available, the vaccination rates 
are still sub-optimal compared to many developed countries. During 2021—2022 season, Influenza 
vaccination uptake among older adults in China’s free vaccine regions (32.9%) was much lower 
than those in the US (73.9%) and the UK (82.3%).” 


“Overall, influenza vaccination rate in subsidized group is nearly 6 times (€@OR = 5.96, 95%CI: 
3.77—9.42, p = 0.001) of that in self-paid group according to the multivariable logistic analysis.” 


https://bmcinfectdis.biomedcentral.com/articles/10.1186/s12879-023-08145-8 


“The vaccination rate for seasonal influenza remains low in most regions of China. However, the 
COVID-19 pandemic has resulted in an increase in public awareness regarding the prevention and 
control of infectious diseases and changes in people's health behaviors thus may leading to changes 
in influenza vaccination rates and vaccination willingness. We conducted a survey on the medical 
service utilization behavior of community residents in Shanghai, the biggest city in eastern China. 
The vaccination status of respondents during the 2021—2022 flu season and the reasons for 
receiving or not receiving the vaccine were investigated among 14,001 local residents. The 
influenza vaccination rate in 2021—2022 season (17.68%) was higher than that in 2018-2019 season 
(11.8%) in the same area.” 


“Despite the severity of influenza and the availability of safe vaccines, the influenza vaccination 
rate in China is very low. The survey shows that the overall vaccination rates of China in the 2020— 
2021 and 2021-2022 epidemic seasons were 3.2% and 2.5%, respectively. Moreover, vaccination 
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rates for high-risk groups such as children and elderly individuals are similarly low. In a previous 
study conducted in the Pudong New Area of Shanghai, the vaccination rates among children (under 


15 years) and elderly individuals (above 60 years) were 26.6% and 8.2%, respectively. » 


https://pmc.ncbi.nlm.nih.gov/articles/PMC10841022/ 


The Covid-19 pandemic originated from China and the Chinese public health policies clearly lack 
transparency. But more important for this analysis is the Covid-19 vaccination coverage: 94% of the 
Chinese mainland population received at least one dose and as of 2023-03-13 almost 3.5 billion 
vaccine doses have been administered: 


https://www.nytimes.com/interactive/2021/world/covid-vaccinations-tracker.html 


China is the best example to illustrate that we can’t just rely on the global seasonal influenza 
vaccine market to predict demand for CD388. China was highly motivated to fight avian influenza 
before the Covid-19 pandemic. China has shown that high vaccination rates can be achieved in 
people as well as in poultry. China must be highly motivated now to avoid another pandemic and 
regain public health reputation. CD388 appears to be an appropriate tool to achieve those goals. 


The USA are already in the public health spotlight due to widespread circulation of HSN1 avian 
influenza in cows. And apparently very little has been learned from the Chinese experience. In fact 
the pandemic risk has increased due to reluctant policies and the outcome of the recent elections. 


"Think about our judgment of China’s transparency at the start of COVID. The current situation 
undermines America’s standing in the world." 


Jennifer Nuzzo 


Director of the Pandemic Center at Brown University School of Public Health 


https://www.npr.org/sections/shots-health-news/2024/06/24/nx-s1-5015736/bird-flu-outbreak- 


testing-pandemic-preparedness 


"When dairy cows in Texas began falling ill with HSN1, alarmed veterinarians expected a fierce 
response to contain an outbreak with pandemic-sparking potential. Then politics—and, critics say, a 
key agency’s mandate to protect dairy-industry revenues—intervened." 


“In May, Medgene informed the USDA that it had an HSN1 vaccine for cows and already had half a 
million preorders from desperate farmers. To develop the vaccine, the company relied on USDA 
regulations formulated in 2018 to accelerate vaccine approval in the event of an agricultural 
emergency. But as it struggled to get sign-off, the company kept hearing that trade restrictions stood 
in the way.” 


https://www.vanityfair.com/news/story/inside-the-bungled-bird-flu-response 


"Additionally, over the past week APHIS has approved field safety trials for two additional vaccine 
candidates for H5SN1 in cattle, bringing the total number of candidates approved for field trials to 
four. USDA continues to support the rapid development and timely approval of an H5N1 vaccine 
for dairy cows, in addition to other species. " 
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https://www.aphis.usda.gov/news/agency-announcements/usda-animal-plant-health-inspection- 
service-shares-update-h5n1-detection 


The USA will once again abandon global public health institutions and intensify conflicts with 
China. 


“Mr. Trump echoed these themes at a rally in Wisconsin: “We’I] take on the corruption at the 
F.D.A., the C.D.C., World Health Organization and other institutions of public health that have 
dominated, and really are dominated by corporate power, and dominated really by China.”” 
https://www.nytimes.com/2024/10/31/health/trump-kennedy-health.html 


The USA are the largest seasonal influenza vaccine market. Domestic policies will target access to 
free vaccines and public health measures like mandated vaccinations. 


“That would be the same experimental MRNA vaccine that the CDC now wants to force on 
children, who are at little to no risk from COVID-19 but at great risk from public health officials.” 


https://static.project2025.org/2025 MandateForLeadership FULL.pdf 


“Among Project 2025’s far-reaching effects, its plan to repeal the Inflation Reduction Act and 
eliminate no-cost vaccine coverage for Medicare beneficiaries would increase costs for Medicare 
enrollees and reverse gains in vaccine uptake.” 


https://www.americanprogress.org/article/project-2025-would-eliminate-no-cost-vaccines-for-54- 


million-medicare-beneficiaries/ 


CD388 is not a vaccine and might in theory experience greater demand due to policies against 
vaccines. But the policies target especially Covid-19 mRNA vaccines policies while influenza 
vaccines are well established. The increasing reactant opposition against established vaccines like 
measles vaccines is problematic. But the percentage still seems relatively small in terms of market 
potential. Reactant policies usually didn’t target vaccines directly so far. But that might change with 
Robert Kennedy as secretary of the Department of Health and Human Services: 


“Kennedy, who accepted the offer Thursday, has been one of the nation’s most prominent anti- 
vaccine conspiracy theorists for years and has frequently spread false conspiracy theories about the 
safety and efficacy of vaccines.” 


https://edition.cnn.com/2024/11/14/politics/robert-f-kennedy-donald-trump-hhs 


“A regional public health department in Idaho is no longer providing Covid-19 vaccines to residents 
in six counties after a narrow decision by its board. Southwest District Health appears to be the first 
in the nation to be restricted from giving Covid-19 vaccines.” 


https://edition.cnn.com/2024/11/03/health/covid-19-vaccines-idaho-health-board/index.html 


“National coverage for measles, mumps, and rubella (MMR) was 93.1% for the 2022-2023 school 
year, a 2% drop from the 95% rate in the 2019-2020 school year, the CDC reported. That was the 
third straight year the rate fell below 95%, which is the level needed for herd immunity.” 


https://www.webmd.com/children/vaccines/news/20240223/increase-in-measles-cases-tied-to-drop- 
vaccination-rates 
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The recent article "How Cidara Got Its Molecule Back" from 2024-10-30 highlights that Cidara 
Therapeutics has to relocate their manufacturing from China due to the Biosecure Act: 


https://www.bioprocessonline.com/doc/how-cidara-got-its-molecule-back-0001 


https://www.outsourcedpharma.com/doc/biosecure-act-passes-house-how-will-it-impact-your- 


outsourcing-0001 


“In addition, the recently proposed BIOSECURE Acct introduced in House of Representatives, as 
well as a substantially similar bill in the Senate, targets certain Chinese biotechnology companies. If 
these bills become law, or similar laws are passed, they would have the potential to severely restrict 
the ability of companies to contract with certain Chinese biotechnology companies of concern 
without losing the ability to contract with, or otherwise receive funding from, the U.S. 
government.” 


https://s3.amazonaws.com/sec.irpass.cc/2734/0001610618-24-000142.pdf 


Total Addressable Market 


My assumption is that influenza could be solved, for the price of 30 billion USD per year. The 
important question is if a total addressable market of 30 billion USD is a reasonable assumption. 


My very simple realistic best case scenario is that solving influenza would require 2 billion doses 
per year, at 15 USD per dose, and with 4 years of shelf life which would enable a rotating stockpile 
of 8 billion doses. This realistic best case scenario shows the number one pandemic threat could be 
reduced from being unpredictable to a manageable issue. All of those assumptions can be 
challenged. The influenza vaccination coverage rate is very price sensitive and a higher price would 
result in less doses, for example 1 billion doses at 30 USD per dose. While my model doesn’t 
account for differentiated pricing, 30 billion USD appears to be the upper limit. 


The suggested amount of doses in conjunction with reasonable policies would drastically reduce the 
probability of zoonotic influenza infections. The risk of spreading novel influenza strains would be 
drastically reduced. There would be enough doses to address well-known vectors like farm workers 
and health care workers and provide widespread immunity, including all high risk groups. And there 
would be enough doses to respond to an outbreak immediately, to slow an epidemic down and to 
avoid unpopular public health measures. Or even to contain an outbreak. 


While my model is very simple, experts are working on much more sophisticated models and 
discussed their findings at the 2024-11-14 virtual WHO meeting titled “Preparing for containment 
and mitigation of pandemic H5N1 influenza, Uses of statistical and mathematical modeling”: 


https://cdn.who.int/media/docs/default-source/consultation-rdb/agenda-scientific-pandemic-h5n1- 


modeling.pdf 


“To coordinate efforts for containment and mitigation of H5N1, and especially to evaluate the 
efficacy of vaccines and therapeutics, a mathematical modelling group has been created in the R&D 
Blueprint that meets monthly.” 
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https://cdn.who.int/media/docs/default-source/consultation-rdb/agenda-scientific-pandemic-h5n1- 
modeling.pdf?sfvrsn=1a0b565d_4 


This WHO working group could certainly provide the expertise and legitimacy to transform the idea 
of solving influenza with CD388 into a serious scientific concept. 


Regarding the funding we have to look at the economic costs of influenza, the expenses for medical 
countermeasures and healthcare in general. And we have to take into account the national policies 
as well as the international dynamics that would be created by a solution for influenza. 


Global efforts to mitigate pandemic influenza go back to 2006, to the International Pledging 
Conference on Avian and Human Pandemic Influenza in Beijing. The conference resulted in 
pledges of 1.9 billion USD. In the same year the World Bank predicted the economic impacts of a 
potential influenza pandemic, with a mortality of 0.4% and a GDP loss of 3.1%, that would have 
been about 2.7 trillion USD in 2019. They were wrong, we now have real-life data. The mortality 
due to Covid-19 is estimated to be below 0.3%, but the International Monetary Fund estimates that 
the economic costs are about 13.8 trillion USD. 5 times as much as anticipated. 460 times as much 
as the annual costs of solving influenza. 


https://documents1.worldbank.org/curated/ar/977141468158986545/pdf/ 
474170WPO0Evalu101PUBLIC10B0x334133B.pdf 


https://www.imf.org/en/Blogs/Articles/2022/01/25/blog-a-disrupted-global-recovery 


"Whatever resources you put in place—compared to the potential pandemic cost—it is peanuts. It is 
nothing." 


Margaret Chan 


Former Director General of the World Health Organization 


https://pmc.ncbi.nlm.nih.gov/articles/PMC1352039/ 


The pandemic risk is not necessary to justify the costs of solving influenza from an economic 
perspective. Statistics about influenza costs typically include direct medical costs and the loss of 
productivity due to sick days, resulting in total influenza costs of several 10 billion USD worldwide. 


"The estimated average annual total economic burden of influenza to the healthcare system and 
society was $11.2 billion ($6.3-$25.3 billion). Direct medical costs were estimated to be $3.2 billion 
($1.5-$11.7 billion) and indirect costs $8.0 billion ($4.8-$13.6 billion)." 


https://www.sciencedirect.com/science/article/abs/pii/S0264410X18306777 


"Our analyses demonstrate that universal vaccines with 75% efficacy would be highly impactful in 
reducing the epidemiological impacts of seasonal influenza at both the national and state levels. (...) 
A complete replacement of seasonal vaccines with universal vaccines is projected to prevent 17 
million cases, 251,000 hospitalizations, 19,500 deaths, and $3.5 billion in direct health care costs." 


https://www.pnas.org/doi/10.1073/pnas. 1909613116 


"In the European Union, costs of seasonal influenza are estimated at €6 billion to €14 billion 
annually." 
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https://pmc.ncbi.nlm.nih.gov/articles/PMC8983919/ 


"The annual influenza-associated excess ILI outpatient consultations, SARI hospitalizations and 
excess respiratory deaths were 3 million, 2.34 million, 0.09 million, respectively. The total 
economic burden was 26.38 billion CNY, accounting for 0.266%o GDP in 2019, of which the 
hospitalization-related economic burden accounted for the highest proportion (86.4%, 22.79 billion 
CNY), followed by the outpatient-related economic burden (11.3%, 2.97 billion CNY), and the 
indirect economic burden of productivity loss of premature deaths was the lowest (2.4%, 0.62 
billion CNY)." 


https://pubmed.ncbi.nlm.nih.gov/33663186/ 


"We estimated that the average annual total economic burden of influenza using the 2015 
demographic profile (in 2015 US$) was $3.2 billion (range from $1.5—-$11.7 billion) to the 
healthcare system and $11.2 billion (range from $6.3—$25.3 billion) when lost productivity was 
included." 


https://www.sciencedirect.com/science/article/abs/pii/S0264410X18306777 


If we include the "Value of a Statistical Life" this sum by far exceeds any possible costs for medical 
countermeasures: 


"The total annual economic burden of influenza epidemics in the United States across all age groups 
was $87.1 billion (C.I., $47.2 billion, $149.5 billion) using the VSL method to value lost lives 
including direct medical costs of $10.4 billion (C.1., $4.1 billion, $22.2 billion). The annual burden 
per capita ranged between $92 (considering only lost earnings) and $299 (including lost lives)." 


https://www.sciencedirect.com/science/article/abs/pii/S0264410X07003854 


More than ten billion USD are invested in global public health every year, for example through 
PEPFAR, Gavi, COVAX, the Global Fund and the WHO: 


“The Bureau of Global Health Security and Diplomacy leads, manages, and oversees the U.S. 
President’s Emergency Plan for AIDS Relief (PEPFAR). Through PEPFAR, the U.S. government 
has invested over $110 billion in the global HIV/AIDS response, the largest commitment by any 
nation to address a single disease in history, saving more than 25 million lives, preventing millions 
of HIV infections, and accelerating progress toward controlling the global HIV/AIDS pandemic in 
more than 50 countries.” 


https://www.state.gov/pepfar/ 

"The USA is set to approve a 5-year US$48 billion global-health bill that reauthorises and broadens 
the scope of the President’s Emergency Plan for AIDS Relief (PEPFAR)." 
https://www.thelancet.com/action/showPdf?pii=S0140-6736%2808%2961093-4 

“Since the start of the U.S. President’s Emergency Plan for AIDS Relief (PEPFAR) in 2003, the 
program has utilized multi-year appropriations. The Biden Administration has every year requested 
at least $4.7 billion for the PEPFAR program in its annual budget request to Congress, on top of 
funding for the Global Fund to Fight AIDS, Tuberculosis and Malaria — demonstrating unwavering 
commitment to fighting HIV/AIDS globally.” 
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https://www.state.gov/pepfar-world-aids-day-2023/update-on-pepfars-programming-budget-for- 


2024-2025/ 


"Donor contributions: 2021-2025 (US$ 21.3 billion*)" 
https://www.gavi.org/investing-gavi/funding/current-period-2021-2025 


“Rich nations would reap huge economic benefits if they paid the roughly $27bn needed to fully 
fund the COVAX programme to vaccinate populations of developing nations, concluded a study 
commissioned by the International Chamber of Commerce Research Foundation. Failure to 
vaccinate those nations would cost the global economy up to $9.2 trillion, the report found, with 
half of that cost falling on wealthy nations.” 


https://www.bmj.com/content/372/bmj.n281 
“The current approved Biennium Programme Budget for 2024-2025 is for US$ 6.83 billion. “ 


https://www.who.int/about/accountability/budget 


“The Global Fund invests more than US$5 billion a year to defeat HIV, TB and malaria and ensure 
a healthier, safer, more equitable future for all.” 


https://www.theglobalfund.org/en/ 


The Covid-19 pandemic has resulted in improved global cooperation towards more pandemic 
prevention and preparedness: 


“The instrument currently being negotiated by WHO countries, also called ‘the accord’, aims to 
improve prevention, preparedness, and response to future pandemics at a global level.” 


https://www.eeas.europa.eu/delegations/un-geneva/towards-international-agreement-pandemic- 
prevention-and-preparedness-0 en?s=62 


“Today, the Commission adopted a new EU Global Health Strategy to improve global health 
security and deliver better health for all in a changing world. With the Strategy, the EU deepens its 
leadership and reasserts its responsibility for tackling key global challenges and health inequalities 
head-on: the unfinished agenda in global health and combatting health threats in the age of 
pandemics.” 


https://ec.europa.eu/commission/presscorner/detail/en/ip_22 7153 


“On the margins of today’s G20 Finance and Health Ministers’ Joint Meeting held today, the 
Pandemic Fund announced that it has mobilized US$2.8 billion over the past three months in new 
international financing for low- and middle-income countries to strengthen critical pandemic 
prevention, preparedness, and response capacities. The additional resources include commitments 
from 10 countries amounting to US$982 million, and co-financing from international organizations 
totaling over US$1.8 billion.” 


https://www.thepandemicfund.org/news/press-release/pandemic-fund-raises-us982-million-new- 
commitments-governments-and-additional 


The estimated annual expenses of 30 billion USD to solve influenza would be less than 0.5% of 
global healthcare spending, less than 1% of healthcare spending of the USA and less than 1% of 
healthcare spending of the rest of the world. 
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“In 2021 alone, global spending on health reached a staggering $9.8 trillion, accounting for 10.3% 
of global GDP. Yet, over the last decade, life expectancy has stagnated in many countries, including 
the United States (US), which alone spends over $4 trillion annually on health.” 


https://www.weforum.org/stories/2024/08/healthcare-costs-digital-tech/ 


“Healthcare spending in the U.S. is projected to have risen 7.5% in 2023 to $4.8 trillion, federal 
data showed on Wednesday, outpacing the projected annual gross domestic product growth rate of 
6.1%.” 


https://www.reuters.com/business/healthcare-pharmaceuticals/us-healthcare-spending-rises-48- 
trillion-2023-outpacing-gdp-2024-06-12/ 


There is no obvious source of sufficient funding and a realistic best case scenario is not supposed to 
have simple solutions. Economic arguments alone will not convince. International health initiatives 
alone are very unlikely to be funded well enough. But there is a growing awareness of global public 
health risks due to the Covid-19 pandemic and the unprecedented H5N1 panzootic. There are clear 
benefits for many individual countries like demographic benefits, economic benefits, or defense 
benefits. It’s important to extent the context beyond public health. 


But above all this may be about geopolitics. About China claiming global public health leadership 
and avoiding a second pandemic, avoiding total loss of face. About blaming the USA for 
endangering global public health for the next years. About a unifying uncontroversial project for 
Europe. About legitimacy and responsibility and a competitive advantage in case of a pandemic. 
Because this would be the first clearly avoidable pandemic. And that changes everything. 


Marketing and PR 


My number one concern is that Cidara Therapeutics has zero internal marketing expertise. This may 
be confusing to most. After all Cidara Therapeutics is represented by a successful and experienced 
science communication PR agency. And the current management is doing an excellent job regarding 
research, legal, finance, and other organizational aspects. Cidara Therapeutics CEO Jeffrey Stein 
has successfully divested rezafungin and in his previous role as CEO of Trius Therapeutics the 
company was acquired after a successful phase 3 trial of tedizolid. Cidara Therapeutics was 
partnering with Johnson & Johnson until they decided to exit the infectious disease market. CEO 
Jeffrey Stein is talking about partnership opportunities again and outsourcing commercialization is 
typical for this industry. So why would Cidara Therapeutics need any internal marketing expertise? 


https://seekingalpha.com/article/821901-an-investment-update-on-trius-therapeutics-tedizolid 


https://seekingalpha.com/article/4686881-cidara-therapeutics-now-well-funded-to-advance-its- 


cloudbreak-platform 


I believe it is already more likely then not that Cidara Therapeutics will "solve influenza". Of course 
the clinical trials need to be successful and hopefully the shelf life will be at least 4 years, twice the 
2 years already confirmed. But then CD388 wouldn't just be a long-lasting influenza drug marketed 
to the general public through conventional marketing channels. It would be a strategic option for 
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state actors. It would be political. It would mean pivoting from selling a drug to selling policies. 
And at least publicly there is no indication that anyone at Cidara Therapeutics has considered the 
implications. 


The perception of influenza would change entirely if Cidara Therapeutics would sign any form of 
agreement to solve influenza for a smaller, independent and affluent state like Norway, Switzerland, 
or Singapore. It could be letter of intent, or memorandum of understanding, what matters is the 
intention. Those countries could easily afford to prepare for the number one pandemic threat. And it 
wouldn't take long to complete the stockpiles. And this would make other governments suddenly 
responsible. With the solution comes the responsibility. A solution for influenza raises novel 
questions. The next influenza pandemic would be a social pandemic, not a natural disaster. 


Cidara Therapeutics needs to gain internal marketing expertise to figure out those implications 
before signing any commercialization agreement. Solving influenza would have unique 
implications beyond the current expertise at Cidara Therapeutics. This would not be about science 
and science communication anymore. 


Commercialization agreements can go wrong in simpler circumstances. An example related to 
influenza is the agreement between Biota and GSK that ended in very little revenue and a lawsuit. 


""Relenza was a breakthrough influenza drug that had great potential, but it was effectively 
abandoned at birth."" 


https://www.labonline.com.au/content/life-scientist/news/biota-sues-gsk-for-lost-relenza-revenues- 


248752792 


"Biota, which licensed Relenza to GSK in 1990, had claimed GSK had breached its contract to 
adequately promote and market the drug, causing it to lose millions in royalties." 


https://www.smh.com.au/business/biota-gsk-settle-legal-action-20080721-3ifp.html 


This year on 2024-02-22 GSK ended a cooperation with Vir Biotechnology regarding the 
development of a universal monoclonal antibody against influenza A. On 2024-08-01 the 
development was officially discontinued by Vir Biotechnology. 


"GSK is walking away from a core piece of its $345 million bet on Vir Biotechnology. The partners 
have ended their collaboration on anti-influenza antibodies, freeing Vir to “actively” pitch the 
candidates to other companies while continuing to work with GSK on different respiratory 
pathogens." 


https://www.fiercebiotech.com/biotech/gsk-vir-end-flu-drug-alliance-removing-key-piece-345m- 


pact 


I'm concerned that GSK might be looking for a new partner with influenza expertise, that this 
partner might be Cidara Therapeutics, and that Cidara Therapeutics might end like Biota. While the 
phase 2b study has just started, the 2024-08-19 press release contains the words "partnering" and 
"partnership" six times. Those terms have previously been used in the context of cooperation with 
funding agencies, pandemic surge production, and might refer to the onshoring described in the 
"How Cidara Got Its Molecule Back" article. It might be too early to worry about 
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commercialization agreements, excluding pandemic response of course, but the first step needs to 
be gaining marketing expertise. 


Due to the recent Covid-19 pandemic and the escalating HSN1 zoonotic there is a historic 
opportunity. Cidara Therapeutics is developing the “right long-acting preventative certainly at just 
the right time”, see 2024-04-24 Cidara Therapeutics Business Strategy Update Conference Call at 
8:00: 


https://viavid.webcasts.com/starthere.jsp?ei=1668586&tp key=f27d439da8 


But the question remains what the practical consequences of this understanding might be from a 
marketing perspective six months later. The development of CD388 goes back many years, before 
any of the current events were foreseeable. Cidara Therapeutics was never designed to do 
marketing. So far Cidara Therapeutics has invested almost nothing to adapt and communicate: 


https://www.scientificamerican.com/article/a-bird-flu-vaccine-might-come-too-late-to-save-us- 


from-h5n1/ 


Reading the article above from 2024-10-30 with the knowledge that CD388 has the potential to 
resolve the exact issues described is frustrating. And this is not an isolated case. CD388 is present in 
the context of funding agencies, investors and biotechnology companies, but seemingly fails to 
reach a broader pandemic preparedness audience. 


An even more recent example is this 2024-11-14 virtual WHO meeting tilted “Preparing for 
containment and mitigation of pandemic H5N1 influenza, Uses of statistical and mathematical 
modeling”: 


https://cdn.who.int/media/docs/default-source/consultation-rdb/agenda-scientific-pandemic-h5n1- 


modeling.pdf 


The first part is about potential mitigation and again CD388 has not been mentioned. Those are the 
people that should have this information, discuss the implications, and create the actual scientific 
models that would justify massive pandemic preparedness expenses. 


When H5N1 was first detected in cows this year, the Cidara Therapeutics (CDTX) stock price 
increased by 70% within days. Less than a year later the HSN1 cow genotype B3.13 has spread 
across the United States and has currently been detected in more than 500 herds. This genotype has 
already spread from cows to humans, cats, wild birds, poultry, and other animals like a racoon and 
alpacas. 


https://public.tableau.com/app/profile/students.for.health.security.2024/viz/ 
USH5N1OutbreakTracker/Dashboard1 


To be fair Cidara Therapeutics is preparing for a pandemic and those efforts are commendable and 
important. And the most recent presentation slides included “CD388 potential for HS5N1 (bird flu) 
pandemic”. That’s some serious progress, although still confined to an investors relations context. 


Overall the performance of current management this year has been excellent and impressive. But 
the marketing and PR opportunities have quickly become too significant and too abundant to be 
ignored any further, even for a research and development company. This is not in the interest of 
shareholder value or public health and needs to further improve. 
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Narratives 


The "9 billion dollar global influenza market" narrative is convenient. All it takes is selecting one of 
the many seasonal influenza vaccine market studies and claiming a “meaningful portion” to prove a 
potential of several billion USD. 


2024-04-24: Cidara Therapeutics Business Strategy Update Conference Call at 3:15: 


https://viavid.webcasts.com/starthere.jsp?ei=1668586&tp key=f27d439da8 
2024-09-09 Cidara Corporate Presentation video at 22:30: 


https://journey.ct.events/view/f994d8d6-20e4-4670-8752-ee2696bcf2e6 


The “solving influenza” narrative is much more challenging because the narrative can’t rely on 
existing demand. 


Avian influenza vaccine sales are far too low, for good reasons: 


“The latest award includes $37.9 million for CSL, $23.4 million for Sanofi and $10.5 million for 
GSK. It would more than double the country's supply of shots targeting bird flu, raising the 
country's total supply of ready-to-use doses to 10 million within the first quarter of 2025. GSK, 
Sanofi and CSL will also make additional bulk vaccine ingredients matched to circulating strains of 
bird flu, Boucher said. Australia's CSL recently secured a contract worth $121.4 million to increase 
the U.S. government's stockpile for bird flu vaccines to 40 million doses.” 


https://www.reuters.com/business/healthcare-pharmaceuticals/sanofi-gsk-csl-tapped-expand-us- 
bird-flu-vaccine-supply-bloomberg-news-reports-2024-10-04/ 


"It’s simply not possible, because the virus continually evolves, to have a constant stockpile—a 
large stockpile—of vaccines." 


Robert Johnson 


Director of the Medical Countermeasures Program at the Administration for Strategic Preparedness 
and Response (ASPR) 


https://www.scientificamerican.com/article/a-bird-flu-vaccine-might-come-too-late-to-save-us- 


from-h5n1/ 


Antiviral stockpiles would be relevant, but the Strategic National Stockpile (SNS) is under 
investigation for procurement deficits: 


“Over the last year, ASPR let over $850 million in emergency supplemental funding for the SNS go 
unused. (...) How does ASPR intend to meet the stated requirement of 85 million treatment courses 
of flu antivirals? (...) Did ASPR conduct market research on any other commercially available 
antivirals to diversify the stockpile supply? (...) The Committee understands that ASPR has 
postponed the award of pandemic influenza antivirals.” 


https://didth6e84htgma.cloudfront.net/ 
05 09 24 Letter to ASPR re SNS Contracting Problems 2 222e0602e7.pdf 


The CDC claims that the risk is low. Until it’s not. This is how the narrative works: 
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"It’s probably why I’m not sleeping very much right now. I think that the threat of a pandemic is 
always looming in the flu space. The way that Dan Jernigan always described public health to me is 
that it is an art form. There’s a balance that you have to strike. There’s a difference in the pandemic 
risk versus the immediate risk right now. And so I think that’s what we’re trying to message to the 
average person who is walking about and living their lives. The risk to them is low. But you’re 
right. It could absolutely change." 


Vivien Dugan 


Director of the influenza division of the Centers for Disease Control and Prevention (CDC) 


https://www.statnews.com/2024/05/03/bird-flu-why-h5n1-keeping-awake-cdc-top-flu-scientist/ 


Influenza has been a significant problem without a solution, and with many narratives instead: 
Stockpiles exist. But they are insufficient. More vaccines can be manufactured. But not enough. The 
virus not spreading between humans yet. But we are not prepared for that. We should leave this 
issue to the experts. But the experts are very concerned. The pork supply is safe. But the pandemic 
risk has increased. Despite all warnings there has been no bird flu pandemic for 20 years. But the 
panzootic is unprecedented. A universal influenza vaccine is in development. But the efficacy is 
low. 


Cidara Therapeutics needs a grand and overarching narrative to overcome those other narratives: 
Cidara Therapeutics has solved influenza, the number one pandemic threat. 


Cidara Therapeutics is subject to extraordinary circumstances but also their own internal narrative 
of being a research and development company. This narrative must be expanded to include market 
research, which would be a minor expense, contribute to shareholder value and might have 
significant public health implications. 


Another narrative is that of a pandemic response. There are misleading similarities with BioNTech 
and Covid-19. But CD388 is a universal preventative unlike a vaccine and can probably be 
stockpiled. That allows for much earlier decision making. It’s not necessary to wait for a pandemic 
to advertise CD388 to state actors. And the pandemic awareness has clearly increased. 


The phase 2b top-line data in Q3 2025 or even an interim analysis in March 2025 as proposed by 
the Cidara Scientific Advisor Board might be sufficient to justify procurement decisions regarding 
pandemic prevention and preparedness. There is a possibility of earlier revenue in addition to ten 
times more potential revenue in the long run. But that requires marketing expertise and a new 
narrative now while there is still time. Cidara Therapeutics has demonstrated significant 
transformational capacity and in the latest presentation the messaging has already improved: 
“CD388 potential for HSN1 (bird flu) pandemic”. 


Cidara Therapeutics is ready for a new narrative. 


"Influenza viruses do not follow our human rules. Instead, they follow the biology defined by a 
negative-sense, single-stranded, segmented RNA genome and interactions with their environment 
and hosts. They will not wait for us to work through our politics, our man-made rules, or even our 
science to exert their damage. They will merely follow their biology. This is a point we humans 
often fail to recognize, one that allows a virus, such as H5 influenza, to wreak havoc, leaving us in 
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the dust. This is where we went wrong and where we need to do better. (...) Influenza is not going 
to wait for politics or publications. We must do better now.” 


Kay Russo 


Veterinarian 


https://www.jdscommun.org/action/showPdf?pii=S2666-9102%2824%2900151-0 


Appendix: Cidara Therapeutics Media 

2024-11-11 Guggenheim Securities Healthcare Innovation Conference presentation 
00:00: “Employees: 44” 

00:50: “universal in the truest sense” 

09:06: “last drug standing” 

12:50: “high risk populations” “over 150 million patients in the US alone” 

13:55: “the phase 2b study” 

18:20: “SAB meeting (...) H5N1 (...) interim analysis in March” 

20:00: “Premium prices for prophylaxis in high-risk populations” 


23:08: “the cost of goods (...) at current scale is under 20 USD a dose for the 150 mg dose (...) 
scaling opportunity to improve cost of goods” 


23:26: “generic oseltamivir” 


24:30: “CD388 potential for HSN1 (bird flu) pandemic” (...) “potential EUA opportunity should 
bird flu emerge” 


https://wsw.com/webcast/guggen/cdtx/1949799 


2024-11-07: QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE 
SECURITIES EXCHANGE ACT OF 1934 


https://s3.amazonaws.com/sec.irpass.cc/2734/0001610618-24-000142.htm 


2024-10-30: How Cidara Got Its Molecule Back 


https://www.bioprocessonline.com/doc/how-cidara-got-its-molecule-back-0001 


2024-09-23: Cidara Therapeutics Announces First Subjects Dosed in Phase 2b NAVIGATE Trial 
Evaluating CD388 for the Prevention of Seasonal Influenza 
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navigate-trial-evaluating-cd388-for-the-prevention-of-seasonal-influenza/ 


2024-09-19: Cidara Therapeutics Strengthens its Scientific Advisory Board with Infectious Disease 
Experts 


infectious-disease-experts/ 


2024-09-12: Cidara Therapeutics Restructures Workforce to Focus on Planned Clinical 
Development of CD388 


https://www.cidara.com/news/cidara-therapeutics-restructures-workforce-to-focus-on-planned- 
clinical-development-of-cd388/ 


2024-09-09: Cidara Corporate Presentation video 

22:30-23:30 “market opportunities” 

25:50 “funding agencies like BARDA,ARPA-H, CEPI and others (...) potential for a pandemic” 
https://journey.ct.events/view/f994d8d6-20e4-4670-8752-ee2696bcf2e6 


2024-09-09: Cidara Corporate Presentation slides 


https://www.cidara.com/wp-content/uploads/2024/08/Cidara-Corporate-Presentation-August-2024- 
2.pdf 


2024-06-30: Podcast with CEO Jeffrey Stein: The Long Run with Luke Timmerman - Ep161: Jeff 
Stein on a Long-Lasting Flu Drug 


38:40: “small molecule” 


41:30: “partnership with Johnson & Johnson” (...) “BARDA and other funding agencies” (...) “this 
is transformational” 


42:50: “superior tissue penetration” 

43:55: “influenza B” 

44:05: “very challenging for the pathogen to evolve resistance against a transition state inhibitor” 
46:00: “relatively inexpensive” (...) “cost of goods” (...) “competitive with mRNA vaccines” 
59:50: “phase 2b trial design” 

59:10: “Vir” (...) “failed” (...) “lessons applied” 
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1:03:40: “we are actually looking at pandemic level scalability” (...) “we are having those 
discussions now” (...) “Emergency Use Authorization” (...) “stockpiled in pretty large volume (...) 
that’s exactly why we are having those conversations with the appropriate government agencies 
such as BARDA” (...) “right now the stability studies run out for 2 years” 


2024-06-06: Scientific manuscript: CD388: A universally protective Drug-Fc Conjugate that targets 
influenza virus neuraminidase 


https://www.biorxiv.org/content/10.1101/2024.06.04.597465v3.full 


2024-04-26: Analysis by Biotech Pharma Investor: Cidara Therapeutics: Now Well-Funded To 
Advance Its Cloudbreak Platform 


https://seekingalpha.com/article/4686881-cidara-therapeutics-now-well-funded-to-advance-its- 


cloudbreak-platform 


2024-04-24: Cidara Therapeutics Business Strategy Update Conference Call 
3:15 “meaningful portion of the approximately 9 billion USD global influenza market” 
8:00 “right long-acting preventative certainly at just the right time” 


21:10 “the way we position this is it takes the guesswork out (...) regardless of the seasonal strain” 


https://viavid.webcasts.com/starthere.jsp?ei=1668586&tp_ key=f27d439da8 


2024-04-24: Cidara Therapeutics Reacquires Global Development and Commercial Rights to 
CD388 and Announces Private Placement Financing of $240 Million 


https://www.cidara.com/news/cidara-therapeutics-reacquires-global-development-and-commercial- 
rights-to-cd388-and-announces-private-placement-financing-of-240-million/ 


2024-04-24: Cidara Therapeutics Announces Divestiture of Rezafungin to Mundipharma* to Focus 
on Advancing the Clinical Development of Cloudbreak DFC Pipeline 


https://www.cidara.com/news/cidara-therapeutics-announces-divestiture-of-rezafungin-to- 
mundipharma-to-focus-on-advancing-the-clinical-development-of-cloudbreak-dfc-pipeline/ 


2020-07-09: Cloudbreak Antiviral Platform: A Revolutionary Approach to Fight Viral Diseases 


https://www. youtube.com/watch?v=RimtrUVxgCU 
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